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Small and medium sized enterprises (SEMs) play an important role in the German 
Social Market Economy System formed after World War II. In different historical 
periods, SEMs promote the structural transformation to some extent, bring about 
employment effects and motivate the innovative activities. As with other countries, 
small and medium sized enterprises of Germany play a significant part in its national 
economy. Nevertheless, compared with large enterprises, SEMs still have the problems 
such as weak capacity, poor credit and low information transparency, which result in 
fund shortage and financing difficulties restricting the development of SEMs. However, 
constructing a healthy financial environment and financial order for SEMs in their 
country, advancing the SEM support system of the government and the social service 
organizations, and establishing a more comprehensive financing system, Germany could 
work well on the financial problems of SEMs, so that SEMs can bring into full play in 
economic development. Therefore, China could learn the successful financing 
experience of Germany, and it is crucial for improving China’s financing system and 
solving the SEM financing problems of China.  
In the beginning, this dissertation defines the specific definition of small and 
medium sized enterprises of Germany, discusses the history and contributions of SEMs 
of Germany, sums up its characteristics and analyses the financing problems in SEMs of 
Germany. On that basis, this dissertation researches the financial structure and financial 
system in SEMs of Germany, and then concludes the German successful experience 
from the aspects of financial supporting, government subsidies and credit guarantee 
institutions.  
In order to verify the experience of SME financing in Germany is effective, this 
dissertation did economics theory study from both macro and micro sides. Firstly, in the 
macro side, this dissertation studies the financial structure of German SEMs by using 
the Pecking Order Theory, and comes to a conclusion that internal finance is the prior 
financing way in SEMs of Germany, and then they will choose external finance in 
which they prefer bank finance to equity finance. Furthermore, it also finds that the 
relationship between banks and enterprises influences the financing of SEMs. Based on 














by using the game theory, and verified the effective measures taken by the German 
government in the way of supervision and honour which help to solve the loan problem 
in SEMs of Germany. 
In the end, this dissertation discusses the financing situation and financing 
problems in China, and compares the difference of some financing conditions between 
SEMs of Germany and China, through which we not only find their commonness but 
also discover China’s national conditions and its gap. On the basis of the comparative 
analysis, by learning German beneficial experience, this dissertation, standing from 
China’s realities, makes relevant policy proposals in order to improve China’s SEM 
financing system, which include optimizing internal environment, strengthening the 
government financial support, improving the financial support system, advancing the 
credit guarantee system, exploring various financing modes, etc. 
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（Modigliani&Miller）1958 年构建的 MM 理论[3]。该理论的提出为研究 优资本
结构，降低资金成本提供了理论依据，但是有着严格的假设前提，即在没有企业
                                                        






























































































































[15] Hoshi 与 Kashyap 发现银行和借款者之间
通过关系贷款形成重复交易关系，银行可以轻易跟踪借款者并从中获得有用信息，
从而有效实施监控。
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